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8QH V«PLRORJLH GHV HVSDFHVXUEDLQV HVWHOOH SRVVLEOH'DQV XQH «WXGH SLRQQLªUH
SDUXHHQ  HQ SOHLQHPDU«HVWUXFWXUDOLVWH)UDQ RLVH&KRD\U«SRQGDLW FHWWHTXHV
WLRQ SDU DIILUPDWLYH 0DOJU«OHXUK«W«URJ«Q«LW« OHV YLOOHV WRXWHV OHV YLOOHV VHUDLHQW
VDWXU«HVGH VLJQLILFDWLRQV HW WUDYDLOO«HVLPDJHV (OOHVVHUDLHQWIRQG«HVVXU XQV\V
WªPH«O«PHQWVVLJQLILDQWVDSSDUHQW«VDXWH[WH «FULW HWSRXUUDLHQWGRQF¬WUH DSSU«KHQ
G«HVVHORQOHVP¬PHVP«WKRGHV TXHFHOOHVGH ODOLQJXLVWLTXHJ«Q«UDOH 8QHWHOOH V«PLR
ORJLHGHODFLW«QHVHUDLWSDVVHXOHPHQWSRVVLEOHPDLVVRXKDLWDEOH OHV XUEDQLVWHV WURXYH
URQWSHXW¬WUH OHILO FRQGXFWHXUTXL OHXUSHUPHWWUDGHGRQQHUDX[QRXYHDX[HQVHPEOHV
XUEDLQVODULFKHVVHGH VLJQLILFDWLRQVGRQWFHX[FLVRQWKXLG«SRXUYXV 
4XHOTXHVDQQ«HVSOXVWDUG5RODQG%DUWKHVH[SORUDLW VRQWRXUOHFKDPSV«PDQWLTXHGX
GRPDLQHE¤WL HWU«IO«FKLVVDLW VHVIRQGHPHQWV OLQJXLVWLTXHV 6DQVFKHUFKHU SU«VHQWHU
VHVU«VXOWDWVVRXVXQHIRUPHY«ULWDEOHPHQWSRVLWLYHHQWHQGRQVVFLHQWLILTXHLOG«FKLIIUDLW
DLGHXQWHOSULVPHODYLOOH GH7RN\R YLOOH GX VLJQHIRUW HQ G«SLWGH VHVVLJQL
IL«V IX\DQWVVLQRQIORWWDQWV
&HWWHID RQ HQYLVDJHU OHV SUREOªPHVXUEDQLVPHVHUDWWDFKH DXJUDQGWRXUQDQW
OLQJXLVWLTXHGHV DQQ«HV FLQTXDQWHHW VRL[DQWH 3HQGDQW XQHYLQJWDLQH DQQ«HVRQ OH
VDLWOHVTXHVWLRQVUHODWLYHVDXODQJDJHHQYDKLUHQWOHWHUULWRLUHGHVVFLHQFHVKXPDLQHV 'HV
FRQFHSWVOLQJXLVWLTXHVWLU«V GHDQDO\VHSKRQRORJLTXHHWGHODV«PLRORJLHIXUHQWDSSOL
TX«VVDQVEHDXFRXSGHGLVFHUQHPHQW GHVGRPDLQHVWUªV GLYHUV V\VWªPHGHSDUHQW«
FRQWH SRSXODLUHP\WKH XYUHDUWYLHSV\FKLTXH FRQGXLWH LQGLYLGXHOOH HWF 3RXU
/«YL6WUDXVVHWTXHOTXHV DXWUHV LO DJLVVDLWGH WLUHU SDUWLGH ODSKRQRORJLHVWUXFWXUDOH
SRXU IRQGHU XQH DQDO\VH Y«ULWDEOHPHQW VFLHQWLILTXH GHV IDLWV VRFLDX[HW GHV GLYHUVHV
PDQLIHVWDWLRQVGHHVSULWKXPDLQ 3RXUXQSHWLWJURXSHGHSKLORVRSKHVGRQW'HUULGD
OH ODQJDJHWRXMRXUVDQW«ULHXU OD FRQVFLHQFH RXYUDLWXQFKDPSGHUHFKHUFKHTXLSHU
SURSRVGH-DPHV '81&$17KH&LW\DVWH[W WKHSROLWLFV RIODQGVFDSHLQWHUSUHWDWLRQ LQWKH
.DQD\DQNLQJGRP&DPEULGJH&DPEULGJH8QLY 3UHVV  [LYSFDUWWDEL LQGH[
ELEOLRJU
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PHWWDLWGH G«SDVVHUOHVYLHLOOHVRSSRVLWLRQVMXJ«HVS«ULP«HVHQWUH ODOHWWUH HWHVSULWOH
U«HO HW ODILFWLRQ 'HWRXWHVSDUWVRQ VH FRQYHUWLWDXODQJDJHHWRQG«FRXYULW«FULWXUH
GHUULªUHODSDUROH (Q)UDQFHFH PLUDJH OLQJXLVWLTXH SRXUUHSUHQGUHH[SUHVVLRQGH
7KRPDV3DYHO SHUGXKXLGHVRQSRXYRLU DWWUDFWLRQ /DYRORQW«GHYRLU
SDUWRXWGHV VLJQHV HW GHU«GXLUHWRXWHVOHV SUDWLTXHVVRFLDOHV GHVTXHVWLRQVODQJDJLªUHV
VH U«Y«OD WURS LQVLVWDQWH SRXU QH SDV ¬WUH MXJ«H UDSLGHPHQW H[FHVVLYH 'HP¬PH OHV
HVSRLUV HQWUHWHQXVSDU TXHOTXHVXQV GH IRQGHUHQVHPEOHGHV VFLHQFHV KXPDLQHV VXU
DQDO\VHGHVV\VWªPHVGHFRPPXQLFDWLRQIXUHQWYLWH G«XV /DOLQJXLVWLTXHSHUGLWSHX
SHXVRQUDQJGHVFLHQFHSLORWHHWODV«PLRORJLHXQHGLVFLSOLQHDX[IURQWLªUHVSDUWLFXOLªUH
PHQW «ODVWLTXHV HXWEHDXFRXSGHPDO DWWHLQGUH VDPDMRULW« VFLHQWLILTXH GXPRLQV
SDUUDSSRUWDX[REMHFWLIVHOOH«WDLWIL[«H
/HVTXHVWLRQVGH V«PDQWLTXHUHVWHQW FHSHQGDQWWUªV SU«VHQWHVHQ DUFKLWHFWXUH HW HQ
XUEDQLVPH VXUWRXW DX[ WDWV8QLV /DGLPHQVLRQ V\PEROLTXH GH OD YLOOH TXL UHOªYH
LQGLVFXWDEOHPHQW XQHWK«RULH J«Q«UDOHGHV VLJQLILFDWLRQV IDLW DLQVL GHSXLV TXHOTXHV
DQQ«HVREMHWXQHDWWHQWLRQUHGRXEO«HGH ODSDUW GHFKHUFKHXUVDSSDUWHQDQW ODPRX
YDQFHSRVWVWUXFWXUDOLVWH /HVSK«QRPªQHVGHPRGHPLV SDUWFHWDVSHFWDYªUHXQH
LPSRUWDQFHWRXWH SDUWLFXOLªUHSRXU DQDO\VHGHVYLOOHV GH W\SH H[RWLTXH YLOOHV SU«
LQGXVWULHOOHV DJUDLUHV FKDUJH V\PEROLTXH SXLVVDQWHHW «YROXWLRQKLVWRULTXH OHQWH
&HVHVSDFHVXUEDLQV K\SHUVLJQLILDQWV QHVRQWLOVSDVFRPPHOH UHPDUTXDLW&KRD\
SOXV SURSLFHVTXHDXWUHV XQ WUDLWHPHQWGH W\SHOLQJXLVWLTXH1HY«KLFXOHQWLOVSDV
FRPPHODODQJXHGHVID RQVGHSHQVHUGHFODVVHUGHJURXSHUEUHIWRXWXQDSSDUHLOODJH
FRK«UHQWRSSRVLWLRQVHWKRPRORJLHV &HWDUUDQJHPHQWU«JO« «O«PHQWVHVWGXUHVWH
DXVVLLQFRQVFLHQWDX[FLWDGLQVTXHOHV UªJOHVSKRQRORJLTXHVHW V\QWD[LTXHVDX[ORFXWHXUV
XQHODQJXHSDUWLFXOLªUH
2»HQVRPPHVQRXVKXL4XHFHVYLOOHV WUDGLWLRQQHOOHV OHVVHXOHV QRXV
UHWHQLU LFLVRLHQWSRUWHXVHVGHVLJQLILFDWLRQVULFKHVHWPXOWLSOHVHOOHVSDUWLFLSHQWXQ
V\VWªPH GH UHSU«VHQWDWLRQV PDULDQW GLYHUV SODQV VRFLDOUHOLJLHX[ SROLWLTXH «FRQR
PLTXHJU¤FH XQ U«VHDXVHUU« GHFRUUHVSRQGDQFHV HVWXQSRLQWDFTXLV 4XHFHV V\V
WªPHV LG«HVDSSDUWLHQQHQW SDV VHXOHPHQW DX[ RUGUHV FRQ XV PDLV DXVVL DX[
RUGUHVY«FXV VHORQOHVPRWVGH/«YL6WUDXVVIL[DQWOHVDFWHVTXRWLGLHQVGHVLQGLYLGXV
GDQVOHXUVSOXV LQILPHVG«WDLOVYRLO¢DXVVLXQIDLWIHUPHPHQW «WDEOL 1RXVVDYRQV«JDOH
PHQWTXH GH WHOOHV VWUXFWXUHV V\PEROLTXHV SHUPHWWHQW LQW«JUHULQGLYLGX XQ RUGUH
PRUDOHQJOREDQW TXLDFFRUGHJXªUH GHSODFH ODSHUVRQQH DX VHQVVRFLRORJLTXHGX
WHUPHHWDXWRULVHTXHSHXGHGLVWDQFHHQWUHOHFLWDGLQHWOHFDGUHFRQVWUXLWGDQVOHTXHOLO
YLW 3OXVLHXUVLQWHUURJDWLRQV PDOJU«WRXW VXEVLVWHQW FRPPHQWFHVGLVSRVLWLIV V\PEROL
TXHV IRQFWLRQQHQWLOV FRQFUªWHPHQW (VWLO SRVVLEOH HQIDLUH XQHGHVFULSWLRQ TXL
VRLWQL YHUEHXVHQL JUDWXLWH 4XHO RUGUH «WDEOLVVHQWLOV HQWUH OHV GLII«UHQWV «O«PHQWVRX
SODQVLOVUDVVHPEOHQW &HVUHSU«VHQWDWLRQVVRQWHOOHVSDUWDJ«HVSDUWRXV
/HOLYUH GH-DPHV 'XQFDQ7KH&LW\DVWH[W FRQVDFU«DX[DQFLHQQHVFLW«VUR\DOHV
GH 6UL /DQND SHUPHW GH IDLUH OH SRLQW VXU FHVTXHVWLRQV HW DOOHUSOXV ORLQ TXH OHV
TXHOTXHVJ«Q«UDOLW«VXVDJHHQODPDWLªUH 3DUGHO¢VRQLQW«U¬WU«JLRQDOTXLHVWSDV
PLQFHFHWRXYUDJH«FULW SDUXQJ«RJUDSKHSU«VHQWHHQ RXWUHODSDUWLFXODULW«DVVR
FLHUXQH DSSURFKH VRFLRORJLTXHGX V\PEROLTXH FRK«UHQWHTXRLTXHFRQWHVWDEOH XQH
DQDO\VHV«PLRORJLTXHH[WU¬PHPHQWIRXLOO«H /DGLPHQVLRQV«PDQWLTXHODQJDJLªUHSRO\
V«PLTXHGHODYLOOH HVWLFLUHSODF«HGDQVOH FDGUHKLVWRULTXHHWSROLWLTXHGH«SRTXH HOOH
HVW FRQWH[WXDOLV«H %LHQ SHLQH«EDXFK«H FHWWH V\QWKªVH HQWUH U«FLW WH[WXHO HW KLV
WRLUHQDUUDWLYLW« HW«Y«QHPHQWHVWWURSUDUHSRXUQHSDV¬WUHVDOX«H HVW FHWWH WHQWD
WLYH TXHMH DWWDFKHUDLLFL (OOH DSSHOOH WRXWHIRLV OH G«EDW HW SRVHGH QRPEUHX[SUR
EOªPHVLQWHUSU«WDWLRQJ«Q«UDOHTXLP«ULWHQW¬WUHGLVFXW«V

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/D YLOOH PLURLU GX FRVPRV
6RLWGRQF.DQG\FHQWUHSROLWLTXHHWUHOLJLHX[GHSUHPLªUHLPSRUWDQFHGDQVKLVWRLUH
FXOWXUHOOH GH 6UL /DQND GHUQLªUH FDSLWDOH FLQJKDODLVH WRPE«H HQWUH OHV PDLQV GHV
$QJODLVHQ  'HTXRLSDUOH FHWWHYLOOH ODILQGX[YQ VLªFOH 4XHV\PEROLVHWHOOH
3RXU'XQFDQ.DQG\VHUDLW LQIRUP«H SDUGHX[PRGªOHVGLII«UHQWVGHX[FRQFHSWLRQV
RSSRV«HVGH ODUR\DXW« /HSUHPLHUPRGªOH TXDOLIL« RNDQ GX QRPGX F«OªEUH
HPSHUHXU LQGLHQ FRQYHUWL VXU OH WDUG DX ERXGGKLVPH PHW DFFHQW VXU OHV TXDOLW«V
PRUDOHVGXURLVDSL«W« VDG«YRWLRQVDGURLWXUH VDPDQVX«WXGHODSURWHFWLRQGRQW LO
HQWRXUH OHERXGGKLVPHHWVHVREOLJDWLRQVDERQGDQFHSURVS«ULW«YLV¢YLVGH VHV VXMHWV
/HVRXYHUDLQHVWYX LQVWDUXQERGKLVDWWYD¬WUHVXUQDWXUHOWRXWSXLVVDQWUD\RQQDQW
PDLVQ«DQPRLQVDWWHQWLIDXVRUWGHVKXPDLQV /HVHFRQGPRGªOHDSSHO« DNUDQ IDLW
GXURLXQHU«LQFDUQDWLRQGXGLHX DNUDOH URLGHVGLHX[ ,QGUD LO OHG«FULW U«JQDQW
VXU VHVVXMHWVFRPPH DNUDUªJQH GDQVHPS\U«HVXUOHV SXLVVDQFHVGLYLQHV /HVRXYH
UDLQ HVW «JDOHPHQW LPDJLQ« VXU OH SURWRW\SH GX VRXYHUDLQ XQLYHUVHO FDNUDYDUWLQ LO
WRXUQHODURXHGHOD/RLSRXUPDLQWHQLURUGUHVRFLRFRVPLTXHGXPRQGH &HWWHGLPHQ
VLRQSOXVFKDULVPDWLTXHTXHODSUHPLªUHLQVLVWHVXUOHVDVSHFWVVDFU«VHWJORULHX[GXURL
'HVGHX[GLVFRXUVOH SUHPLHUUHVVRUWLW SOXW¶W DXERXGGKLVPHOH VHFRQG KLQGRXLVPH
OHV GHX[WUDGLWLRQV UHOLJLHXVHV FRQVWLWXWLYHV GH OD FLYLOLVDWLRQ FLQJKDODLVH 0DLV LOV
LQWHUS«Q«WUHQW«WURLWHPHQW HW «WDLHQWPRELOLV«VDOWHUQDWLYHPHQWSDUOHPRQDUTXHDILQ
DIIHUPLUVRQSRXYRLUVHORQOHVQ«FHVVLW«VGXPRPHQW
&HV GHX[ PRGªOHV HQJHQGUHUDLHQWFKDFXQ XQH IRUPHSDUWLFXOLªUH XUEDQLVPH /D
FRQFHSWLRQUR\DOH RNDQ IDYRULVHUDLWODSURGXFWLRQ XQSD\VDJHXUEDLQGRPLQ«
SDUOHV VWUXFWXUHVUHOLJLHXVHV HW OHVWUDYDX[SXEOLFVHQWUHSULVSRXUOHELHQ¬WUHGHODSRSX
ODWLRQ /DFRQFHSWLRQ DNUDQ G«YHORSS«HSOXVWDUGLYHPHQW .DQG\YHUVOH
[HVLªFOHDS -&GRQQHUDLWQDLVVDQFH XQHFLW«FRVPLTXHPRGHO«H LPDJHGHFHOOHGX
URLGHVGLHX[GDQVOHFLHO HOOH DXJPHQWHUDLWODGLVWDQFHHQWUHOHPRQDUTXHHWVHVVXMHWV
/HVGHX[SDUDGLJPHVGHODUR\DXW« DYDLWGLVWLQJX«VHQVRQWHPSVDQWKURSRORJXH
2EH\HVHNHUH VRQW FRPPHQW«V GDQVGH QRPEUHX[ WH[WHVUHOLJLHX[ OH SOXV VRXYHQW
SDQLQGLHQV DLQVL TXH GDQVXQH ULFKH WUDGLWLRQ RUDOH TXL G«ILQLW OHV UªJOHV GH ERQQH
FRQGXLWHGX VRXYHUDLQ HVWVXU FHVWH[WHV GRQW$UWKD¤VWUDFRQQX 6UL/DQNDGH
ORQJXHGDWHHWFHV WUDGLWLRQVTXHXUEDQLVPHFLQJKDODLVHVWEDV«
&RPPHQWFHV V\VWªPHVGHUHSU«VHQWDWLRQVVRQWLOV FRQFUªWHPHQW LQV«U«V HW WUDGXLWV
GDQVOH WLVVXXUEDLQ3UHQRQVH[HPSOHGXPRGªOH DNUDQ 'HX[WKªPHVQDUUDWLIV
FRPSO«PHQWDLUHVSHXYHQW¬WUHLGHQWLIL«V /HSUHPLHU OHSOXV LPSRUWDQWDVVLPLOHOH SD\
VDJHXUEDLQ ODGHPHXUHF«OHVWHGHVGLHX[ ,O DUWLFXOHDXWRXUGH WURLVVLJQLIL«V ODFLW«
LG«DOHGH DNUDOHPRQW0HUXD[HFRVPLTXHGHXQLYHUVHW2F«DQSULPRUGLDOGHODLW
R»OHPRQGH VXUJL 'HQRPEUHX[«O«PHQWVDUFKLWHFWXUDX[UHQYRLHQW FHV UHIHUHQWV
P\WKLTXHV HVWOH FDVHQSDUWLFXOLHU GX SDODLV FHUQ«SDUXQHY«ULWDEOHIRU¬W GH V\P
EROHV )RQGDPHQWDOHPHQW ODGHPHXUHUR\DOHHVWFRQ XHFRPPHODU«SOLTXHGH ODPRQ
WDJQHFRVPLTXH0HUXDXFHQWUH GHXQLYHUV /HURLGDQVVRQSDODLVDSSDUD°WFRPPHOH
GLHX DNUDDXVRPPHWGX0HUXVDU«VLGHQFHHVW¢GLUHFRPPHXQGLHX VXUWHUUH (Q
RXWUH OH SDODLVHVW FHQV«UHSRVHU VXU XQHWRUWXHEODQFKH DQLPDOP\WKRORJLTXHGDQV OH
PRQGHLQGLHQLOHQHVWDYDWDUGXGLHX9LVQXVRXWLHQXQHDXWUHPRQWDJQHFRVPLTXH
OH 0DQGDUD TXH OHV $VXUD HW OHV 'HYDXWLOLVªUHQW DXEHGX PRQGH SRXU EDUUDWHU
2F«DQGH ODLW SULPLWLIGRQWVRQW VRUWLV HQWUH DXWUHV GLYHUV V\PEROHVGH I«FRQGLW« HW
LQVLJQHVGHUR\DXW« /DSU«VHQFHGH FHW2F«DQGHODLWTXHODSHQV«HP\WKRORJLTXHVLWXH
DXSLHGGH ODPRQWDJQHFRVPLTXHHVW DLOOHXUVDWWHVW«HP«WDSKRULTXHPHQW DXVXGGX
SDODLVSDUXQODFDUWLILFLHO DSSHO«.LUL0XKXGD DP«QDJ«HQ SDU&UL9LNUDPD /HV
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LQGLFHVFRVPRJRQLTXHVGRQW'XQFDQIDLWODOLVWHWRXUVRFWRJRQDOHVSLOLHUV TXDWUHVHF
WLRQVSLHUUHVGH OXQHHOHSKDQWVVFXOSW«V)LFXVUHOLJLRVD HWF VRQWO«JLRQ 2Q O¢XQH
DQDO\VHILQHHWH[KDXVWLYHTXLP«ULWHUDLW¬WUHWUDQVSRV«H DXWUHVHQVHPEOHVUR\DX[
$VLHGX 6XG 4XDQW DXVHFRQGPRGªOH RNDQ LO DVVLPLOH OH SD\VDJHXUEDLQGH
.DQG\DX[ SUHPLªUHV FDSLWDOHVUR\DOHV GH 6UL /DQND$QXUDGKDSXUD 3RORQQDUXYD
JRXYHUQ«HVSDUGHVURLVU«SRQGDQW ODILJXUHSURWRW\SLTXHGXFDNUDYDUWLQHWFRQVWUXLWHV
HOOHVP¬PHV LPDJHGHVFLW«VF«OHVWHV 7URLVSU«RFFXSDWLRQV IRQWVHQWLU OHFRQWU¶OH
VXU XQLYHUV WUDYHUV OH MHX GHVGLUHFWLRQV GH HVSDFHODUHSURGXFWLRQHQ PLQLDWXUH
«O«PHQWVFRVPLTXHV LPLWDWLRQ GHV FLW«V LG«DOHV GHV URLVK«URV FLQJKDODLV GRQW OHV
KDXWVIDLWVVRQWSLHXVHPHQWFRQVHUY«VSDUODP«PRLUHFROOHFWLYH
LQVWDUGHODYLOOHRFFLGHQWDOHTXL«WDLWYXHDX0R\HQ$JHFRPPHXQH-«UXVDOHP
F«OHVWH ODYLOOH UR\DOH LQGLHQQHHW VULODQNDLVHUDMDGK¤Q°RXSXUDHVW GRQF FRQ XH
LPDJHGH FLW«V GLYLQHV HOOHFRUUHVSRQG XQDUFK«W\SH R»VDGLPHQVLRQFRVPLTXH
HVSDFHXUEDLQPDW«ULDOLVHODWRSRJUDSKLHGXFRVPRVGDQVVHVPRLQGUHVG«WDLOVLO HVWOH
PLURLUGHXQLYHUVWRXWHQWLHU 6HORQXQPRGªOHLQGLHQFRXUDQW.DQG\«WDLWDLQVLGLYLV«H
HQTXDWUHVHFWHXUV FRUUHVSRQGDQW FKDFXQ XQHGLUHFWLRQ GHHVSDFH &KDTXH SDUWLH
«WDLWDVVRFL«H XQHI¬WHPDMHXUH XQWHPSOH XQHSRUWHHWP¬PH XQIHUU\TXLSHU
PHWWDLW DX[ JHQV GH H[W«ULHXU DFF«GHU OD YLOOH 6RXV OH UªJQH GX GHUQLHU URL GH
.DQG\6UL9LNUDPDXQJUDQGE¤WLVVHXUOHV TXDWUHVHFWHXUVGHODFLW«IXUHQWP¬PHVXE
GLYLV«VHQ VHL]HFDUU«VSHXW¬WUHSRXUDSSURFKHUGHV LQGLFDWLRQV GH$UWKD¤VWUDTXL
SU«FLVHXQHFDSLWDOHLG«DOHGRLW¬WUHEDV«HVXUXQGDPLHUGHTXDWUHIRLVTXDWUHFDVHV
TXRLU«SRQGDLWFHVRXFLGHUHSURGXLUHOHPDFURFRVPHDXQLYHDXGXPLFURFRVPHGHVH
FRQIRUPHU DX[ SUHVFULSWLRQV GHV WH[WHV FDQRQLTXHV ,O DJLVVDLW HVVHQWLHOOHPHQW GH
JDUDQWLU ODYLOOHUR\DOHXQHGLJQLW«UHOLJLHXVHTXLSXLVVHUHMDLOOLU ODIRLVVXU VRQVRXYH
UDLQHWVHVVXMHWV /HEXW«WDLW DFFRUGHUODWHUUHDXFLHOHIIDFHUWRXWHV«SDUDWLRQHQWUH
KXPDLQVHWGLYLQV +DELWHUXQ WHOWHUULWRLUH«WDLWGXP¬PHFRXSSDUWLFLSHU FHUWDLQHV
FRUUHVSRQGDQFHV FRVPLTXHVYLYUH HQ KDUPRQLHDYHF XQLYHUVGDQVXQ PRQGH SOHLQ
&HWWHFRQGHQVDWLRQGH V\PEROHVVRXV«JLGHGHVGLHX[GRQQH .DQG\FRPPH WRXWHV
OHVFDSLWDOHV WUDGLWLRQQHOOHV $VLHGX6XGXQHGLPHQVLRQQHWWHPHQWDOO«JRULTXH
0DLVLO GDYDQWDJH 6LODFLW«UR\DOH XQHU«VRQDQFHFRVPLTXHSDWHQWHHOOHLQFRUSRUH
«JDOHPHQWGDQVVHVPXUV OHV «O«PHQWVGXUR\DXPH &HGHUQLHU HQHIIHWFRPSUHQDLW OXL
DXVVLLG«DOHPHQWTXDWUHSDUWLHV 'HVRUWHHQFRQWU¶ODQWOHVTXDWUHSRUWHVGHODFLW«OHURL
H[HU DLWV\PEROLTXHPHQWVRQSRXYRLUVXUODWRWDOLW«GHVRQUR\DXPH TXRLLOIDXWDMRXWHU
TXHOHURL&UL9LNUDPDGRQWLO G«M¢«W«TXHVWLRQGLYLVD.DQG\HQVHFWHXUVFRUUHVSRQ
GDQW DXQRPEUHXQLW«VDGPLQLVWUDWLYHVGRQW OH UR\DXPH«WDLW FRPSRV« /HVJRXYHU
QHXUVGHFHVSURYLQFHVYLYDLHQWDSSDUHPPHQWFKDFXQGDQVXQGHV  TXDUWLHUVGHODYLOOH
(Q V\QWK«WLVDQW FHV GRQQ«HV 'XQFDQ YHUVHXQHSLªFHVXSSO«PHQWDLUH XQ GRVVLHU
G«M¢WUªVIRXUQL 'HQRPEUHXVHVYLOOHVDVLDWLTXHVERXGGKLVWHVHWRXKLQGRXHVVHFRQIRU
PHQW XQWHOPRGªOH 'H$VLHGX6XG $VLHRULHQWDOH HQSDVVDQWSDU$VLHGX6XG
(VW HW OH PRQGHLQGRQ«VLHQ ODILJXUH P\WKLTXHGX PRQW 0HUX D[H P«GLDWHXU HQWUH
7HUUHHW &LHO HVW GHYHQXHXQ V\PEROHHVVHQWLHOGHHVSDFHGXWHPSOHHW GXSDODLVXQ
SDUDGLJPH GH ODUR\DXW« (QP¬PHWHPSV OHVPXUV HQWRXUDQW OD SOXSDUWGH FHV FLW«V
ILJXUHQWOHV OLPLWHVGXPRQGHHW ODV\PEROLTXHGHVTXDWUHSRLQWV FDUGLQDX[IL[HFRPPH
:KHDWOH\ PRQWU«SRXUOD&KLQH WRXWHXQHWRSRJUDSKLHUHOLJLHXVHTXL LPSUªJQH
OHVUHSU«VHQWDWLRQVGHVFLWDGLQV HVSDFHXUEDLQHVW HQTXHOTXHVRUWH DFFRUG«DX[IRUFHV
WUDQVFHQGDQWHVGXFRVPRV 'DQVOHVYLOOHV LQGLHQQHVFHVQRWLRQVGHFHQWUH GHTXDUWLHUV
HWGHS«ULSK«ULHVRQWSDUIRLVH[SOLFLWHPHQWXWLOLV«HVSDUOHVUHOLJLHX[RXOHV SHLQWUHVSRXU
UHSU«VHQWHU ODFLW« VRXV ODIRUPHXQHILJXUHJ«RP«WULTXH /DYLOOHGHYLHQW DORUV XQ
PDQGDODXQFRVPRJUDPPHH[SUHVVLRQGHXQLW«SURIRQGHGHXQLYHUV
2XYURQVLFL XQHEUªYHSDUHQWKªVH SURSRVGXSDODLVSRLQWIRFDOGH ODYLOOHP¬PH
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LOQH FRUUHVSRQGSDV WRXMRXUV VRQFHQWUHJ«RP«WULTXH HW LQVWDQFHGLULJHDQWHGHOD
VRFL«W« XUEDLQH 9HQDQW DSUªV FHOOHGH 6HQHYLUDWQH OD GHVFULSWLRQ GH'XQFDQ
FRQILUPHGHX[WUDLWVFDUDFW«ULVWLTXHVGXSDODLVUR\DO HQ$VLHGX6XG /DU«VLGHQFHGXURL
WRXWDERUGHVWFRQVWUXLWH LPDJHGHODFLW«RXYLFHYHUVD HVWXQHYLOOHLQW«ULHXUH
HOOHFRQVWLWXH HOOH VHXOHXQFRQFHQWU«GHXQLYHUVHOOH VH VXIILWV\PEROLTXHPHQW HOOH
P¬PH /HSDODLVHQVHFRQGOLHXHVW DVVRFL« XQWHPSOH LOVRLW VLWX« GDQV OHYRLVL
QDJHRXLOIDVVHSDUWLHLQW«JUDQWHGH ODGHPHXUHUR\DOHFH VDQFWXDLUHO«JLWLPH OHVRX
YHUDLQ .DQG\ LO DJLWGX'DODG¤0¤OLJ¤YD OH UHOLTXDLUH GH ODGHQW GX %RXGGKD
G«VLJQ«SDUOHP¬PHPRWP¤OLJ¤YDTXHOHSDODLV  (QWUHOHVDFU«HWOHSRXYRLUOHV
OLHQV DSSDUDLVVHQWSURIRQGV
0DLVUHYHQRQVDXV\PEROLVPHFRVPLTXH &RPPHQWIRQFWLRQQHFHWWH V«PDQWLTXHGH
ODYLOOH ,O FRQYLHQW GHUHPDUTXHU DXSU«DODEOH TXHOH SURFHVVXVGH V\PEROLVDWLRQQH
H[SULPHSDVVHXOHPHQWVXU XQ UHJLVWUH DUFKLWHFWXUDO LFRQLTXHPDLVDXVVLVXU OH SODQ
ULWXHO &RQVLG«URQV$VDOD3HUDKDUDXQHGHVI¬WHVOHV SOXVLPSRUWDQWHVGH.DQG\TXL
FRPP«PRUH ODIRLV OHMRXU GH ODFRQFHSWLRQGX %XGGKD ¤N\DPXQL HW FHOXLGH VRQ
G«SDUWGHODPDLVRQIDPLOLDOH &HWWHF«O«EUDWLRQVH WLHQWWRXVOHV DQVHQMXLOOHWDR½WORUV
GH OD SOHLQH OXQH GXPRLV $VDOD (OOH VHPEOH DYRLU GHX[ REMHFWLIV «WURLWHPHQW OL«V
DVVXUHUODSURVS«ULW«GXUR\DXPHHQPDLQWHQDQWXQ FRQWDFWHQWUH7HUUH HW&LHOHW U«DI
ILUPHUOH SRXYRLUGX VRXYHUDLQVXU VHV VXMHWV 7RXWHODSRSXODWLRQ SDUWLFLSDLW FRP
SULVOHVUHSU«VHQWDQWVGHVGLII«UHQWHVSURYLQFHVHWOHV SD\VDQVGHDUULªUHSD\V /HULWXHO
FRPPHQ DLWSDU«UHFWLRQXQP¤WNDSDV\PEROHGHFHOXL,QGUD DNUDLQGUDN°OD
HWGHDUEUHP\WKLTXHNDSUXNDTXLVRUWLWGH2F«DQGHODLWDXPRPHQWGXJUDQGEDUDW
WDJH &HP¤WUHSU«VHQWHD[LVPXQGLWUDLWXQLRQHQWUHOHV 7URLV0RQGHV ,O«WDLWSODF«
DXFHQWUHXQGLDJUDPPHDVWDPDJDODG«OLPLW«SDU OHV KXLWSRLQWVFDUGLQDX[HWDUURV«
HDX3XLVODVDLQWHUHOLTXHGX%XGGKDKDELWXHOOHPHQWFRQVHUY«HGDQVOH'DODG¤0¤OL
J¤YD F¶W«GXSDODLV«WDLW SRUW«H HQSURFHVVLRQ GDQV ODYLOOH VXLYLH SDU OH URL HW OHV
GLJQLWDLUHVGXUR\DXPHPRQW«VVXU GHV FKHYDX[HWGHV HOHSKDQWV &HULWH TXLIXWWUDQV
IRUP«VHORQ :LQVORZ HQ I¬WHERXGGKLVWHQDWLRQDOHSDUOH URL&UL5¤MDVLPKD
FRQWLHQW GHQRPEUHXVHVDOOXVLRQVP\WKRORJLTXHVHW GHV«O«PHQWVGH ODWUDGLWLRQ
OLWW«UDLUH LQGLHQQH (OOHPHW HQ VFªQH FRPPHDUFKLWHFWXUHPRQXPHQWDOH OHV FRQFHS
WLRQV UR\DOHV DNUDQ HW RNDQ U«DFWXDOLVDQWWRXV OHV DQV OHV IRQGHPHQWV UHOL
JLHX[GHXUEDQLVPHFLQJKDODLVDXSUªVGHODSRSXODWLRQ
'XQFDQIDLWSDUDLOOHXUVUHVVRUWLUDYHFUDLVRQOHU¶OHGHVV\VWªPHVGHQRPLQDWLRQGDQV
FHODQJDJHV\PEROLTXH HVWXQSRLQWVXUOHTXHORQ LQVLVWHJ«Q«UDOHPHQWSDVDVVH] /H
IDLW DSSHOHUOH ODF TXL ERUGHVD U«VLGHQFH 2F«DQGH ODLW .LUL0XKXGDHVWSDV
LQGLII«UHQW ,O DJLVVDLWSRXU OH URL HW VHV SU¬WUHV GH P¬OHU HVSDFHP\WKRORJLTXH
HVSDFHXUEDLQHWGHSODFHUSOXVIHUPHPHQW ODFDSLWDOHUR\DOHDXFHQWUHGHXQLYHUV (Q
GRQQDQWDX[PRQXPHQWVGHVQRPVSUHVWLJLHX[WLU«VXQFRUSXVOLWW«UDLUH OHVGLULJHDQWV
RS«UDLHQWXQHDQDORJLH LOV UHQYR\DLHQWREMHWFRQVLG«U« XQV\VWªPHGHYDOHXUVVRXV
MDFHQWKLVWRULTXHRXLG«DO &RPPH«FULW$QQH&DXTXHOLQGDQVVRQEHDXOLYUH=U°YH°
WLRQ GX SD\VDJH /H QRP IDLW YDORLU FH TXL GDQV XQ OLHX HVW SOXV OLHX TXH OH OLHX
P¬PH HVWVRXVODSURWHFWLRQGHVQRPVTXHRQVHSODFH FHW«JDUGOHV SD\VDJHV
XUEDLQV$VLHGX6XGSHXYHQW¬WUH FRQVLG«U«VFRPPHXQHVXLWHGHFLWDWLRQV LQVFULYDQW
RUGUHSK\VLTXH «FRORJLTXHGHODYLOOH LQW«ULHXUXQV\VWªPHGHU«I«UHQFH
8QH UK«WRULTXH GX SD\VDJHXUEDLQ
1RXVYRLFL DX XU GX OLYUH OD WH[WXDOLW«SU«VXP«HGH ODYLOOH &HWWHWKªVHQRXUULH
GH%DUWKHVGH&HUWHDXHW*HHUW]VHIRQGHVXUGHX[W\SHVDUJXPHQWV 'XQFDQVRXOLJQH
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DERUGTXH.DQG\FRPPHWRXWHV OHV FLW«VUR\DOHV LQGLDQLV«HV HVW XQHVRFL«W«KDXWH
PHQW WH[WXDOLV«H SS  P¬PHLOHVWSDV FRPSULVSDUWRXV«FULW RFFXSH
XQ VWDWXW«OHY« ODY«ULW« HVWLPHWRQ VRUW GHV OLYUHV /HFRGHXUEDLQ RQ YX HVW
FRQVWHOO«GHVLJQHV LQGLFHVGHWUDFHV TXLUHQYRLHQW GHVWH[WHVUHOLJLHX[KLQGRXVRX
ERXGGKLVWHV 2UFHVWH[WHVTXLDSSDUWLHQQHQW ODWUDGLWLRQLQGLHQQHFODVVLTXHFRQWLHQ
QHQWGHVLQGLFDWLRQVVXUODID RQGRQWXQHYLOOHGRLW¬WUH FRQVWUXLWHVXU VHVGLPHQVLRQV
VHVRULHQWDWLRQVHPSODFHPHQWGHVHVGLYHUVPRQXPHQWVHWGHVHVJURXSHVVRFLDX[ 0RQ
H[S«ULHQFHGHODYDOO«HGH.DWKPDQGRXDXWUHULFKH FLYLOLVDWLRQXUEDLQH$VLHGX6XG
FRUURERUHLFL HQ WRXW SRLQW OD WKªVHGH DXWHXU 'DQV FHWWHYDOO«HGH +LPDOD\DOHV
PRGªOHV WH[WXHOV UHVWHQW WUªV SU«VHQWV LO HVW IDLW IU«TXHPPHQW U«I«UHQFHTXDQG RQ
FRQVWUXLWXQPRQXPHQWRXRQDFFRPSOLWXQULWXHO ,OHVWFHUWHVSDVSRVVLEOHGHVRX
WHQLU TXHOHV YLOOHVGX PRQGH LQGLHQ DXVHQV ODUJH VRQWQ«HV GHSDUDGLJPHV WH[WXHOV
PDLVHOOHVVRQW LQGLVFXWDEOHPHQWEDV«HVVXU XQH LQWHUS«Q«WUDWLRQSRXVV«HHQWUH OH SK\
VLTXHHW«FULW
6HFRQGDUJXPHQW OL« DXSUHPLHU ODYLOOH HVW XQHFRPELQDLVRQGH VLJQHV XQ LG«R
JUDPPH 2UOHODQJDJHGHODYLOOHFRPPHFHOXLGHVPRWVSURFªGHSDUP«WDSKRUHVLPL
WDWLRQVHVWXQ WLVVXDOOXVLRQV ,OPHW HQ XYUH OHVWUDLWVFDUDFW«ULVWLTXHVGHWRXW SUR
FHVVXV V\PEROLTXH DOWHUQDQW VHQV GLUHFWV VDQV G«WRXUV HW VLJQLILFDWLRQV LQGLUHFWHV
WUDQVSRV«HV &HSRLQWOXL DXVVLSDUD°WGLIILFLOHPHQWUHIXWDEOH OHV VLJQHVGRQWOHV YLOOHV
DVLDWLTXHV WRXWHYLOOH VRQWIRUP«HV VRQW WRXMRXUVPDUTX«V SRVLWLIVRXQ«JDWLIV
DWWLUDQWVRXUHSRXVVDQWVPDLVMDPDLVQHXWUHV 'XQFDQSURSRVHGHOHVDQDO\VHUDXPR\HQ
GHTXHOTXHVWURSHVOLQJXLVWLTXHV ODV\QHFGRFTXHTXLFRQVLVWH SUHQGUHODSDUWLHSRXU OH
WRXW RXLQYHUVHPHQW ODP«WRQ\PLH GDQVODTXHOOHXQPRW XQHLPDJHWLHQQHQW OLHXGH
TXHOTXHFKRVH DXWUHDYHF OHTXHO LOV VRQW HQ UHODWLRQ GH FRQWLJX±W« DOO«JRULH HW OD
U«FXUUHQFH &HVRQWFHV WURSHV TXLGRQQHUDLHQW ODYLOOH XQ VWDWXW WH[WXHO /HSD\VDJH
XUEDLQ HQG«ILQLWLYH IRQFWLRQQHUDLWFRPPHXQ V\VWªPH«FULWXUHSDUFHLOHVW SRU
WHXUGH VHQVHWLOUHSRVHVXU XQHQVHPEOHDUWLFXO«GHFRQFHSWV
(VWFHVXIILVDQWSRXUSDUOHUGHWH[WH LOHVWYUDL TXHGHVGRPDLQHVQRQSURSUHPHQW
OLQJXLVWLTXHV FRPPHOH P\WKH RX ODSDUHQW« FRQVWLWXHQWGHV V\VWªPHV V\PEROLTXHVHW
SHXYHQW FHWLWUH ¬WUH FRQVLG«U«VFRPPHGHVODQJDJHVSDUWLFXOLHUVHVWRQSRXUDXWDQW
HQ GURLW GH OHV TXDOLILHU «FULWXUHV&HV WH[WHV LQVFULWV GDQV ODSLHUUHSHXYHQWLOV
YDODEOHPHQW ¬WUH FRPSDU«V «FULWXUHVXU OH SDSLHU 3RXUG«SDVVHU ODVLPSOH P«WD
SKRUHSDUODQWHPDLVFRQWHVWDEOHLO IDXGUDLWHQU«DOLW«SRXYRLUPHQHU ELHQWURLVRS«UD
WLRQV GLVVRFLHU OH WH[WH XUEDLQ HQ XQLW«V GLVFRQWLQXHV GLVWULEXHUFHV GHUQLªUHV HQ
FODVVHV IRUPHOOHVHWHQILQ PHWWUH HQ «YLGHQFHOHV UªJOHV GHFRPELQDLVRQHWGHWUDQVIRU
PDWLRQGH FHVXQLW«V 'XQFDQWHQWHGHIDLUHFHWUDYDLO *U¤FH VHVGHX[PRGªOHVUR\DX[
RNDQ HW DNUDQ LO U«XVVLW LVROHUGHX[XQLYHUV GHU«I«UHQFH OHPRQGHGHV
K«URV HW OHPRQGHGHV FDNUDYDUWLQ HX[P¬PHVVXEGLYLV«VFRPPHRQ GLW HQ
WKªPHVQDUUDWLIV ,OQHOXLUHVWHSOXVDORUV FODVVHUOHV VLJQHVDUFKLWHFWXUDX[GHODYLOOH
GDQVXQRXDXWUHGHFHVPRGªOHVRXWKªPHVGHU«I«UHQFH /HU«VXOWDW HVWXQH V«ULHGH
WDEOHDX[XQHH[WU¬PHSU«FLVLRQTXL VXUWRXW HQ FHTXL FRQFHUQH OHVPRQXPHQWV FHQ
WUDX[GH ODYLOOHGUHVVHQWXQHOLVWH GHV V\QHFGRFTXHVVHORQOHV WURLV UHJLVWUHVGLVWLQJX«V
LFRQLTXH RQRPRVPDWLTXH P«WRQ\PLTXH HW ULWXHO $LQVL VH WURXYH HVTXLVV«H XQH
JUDPPDLUHGX V\PEROHTXL«FODLUH ODSR«WLTXHGHODFLW«
%HDXFRXSQH VHURQW SDVFRQYDLQFXVSDUFHWWHDOJªEUH OLQJXLVWLTXH DXWUHVDGPHW
WURQW FRPPHPRL G«IDXW LGHQWLW«FRPSOªWH LQWHUSU«WDWLRQ GX V\PEROLVPH
XUEDLQP«ULWH¬WUHUDSSURFK«HGHH[«JªVHWH[WXHOOH ,O LQGLVFXWDEOHPHQWDQDORJLH
HQWUH OH V\VWªPH GH FRPPXQLFDWLRQOLQJXLVWLTXHHW OH ODQJDJH GHV VLJQHVXUEDLQV %LHQ
DSSDUWHQDQW GHX[RUGUHVGHU«DOLW« GLII«UHQWVFHVGHX[V\VWªPHVGHVLJQLILFDWLRQV
VRQWGHVSK«QRPªQHVGXP¬PHW\SHDXPRLQVTXDQW ODIRUPH )DXWHGHFRPS«WHQFHV
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SDUWLFXOLªUHVMHQHPHKDVDUGHUDLFHSHQGDQWSDVSOXVDYDQWGDQVXQGRPDLQHR»FKDTXH
OLQJXLVWHRXSUHVTXHG«IHQGVHVSURSUHVG«ILQLWLRQV 'HX[UHPDUTXHVVXIILURQWLFL 3UH
PLªUHPHQWHQG«SLWGHOHXUVYDOHXUVWK«RULTXHVHWP«WKRGRORJLTXHVFHVQRWLRQVQHQRXV
DSSUHQQHQWULHQ VXUOH V\PEROLVPHFRVPLTXHGH ODYLOOH DVLDWLTXHTXHQRXVQH VDFKLRQV
G«M¢ /HXU YDOHXU KHXULVWLTXH DSSDUD°W VLQJXOLªUHPHQW OLPLW«H 'HX[LªPH UHPDUTXH
'XQFDQSURSRVHGDQVVRQVFK«PDXQHFRUUHVSRQGDQFHWHUPH WHUPHGX V\PEROLVPH ,O
DVVLJQH FKDTXHVLJQLILDQWXQ RXGHX[WKªPHVQDUUDWLIVSDUWLFXOLHUV 0DLVLOHVW XQH
FKRVHTXHOHV«WXGHVGHV«PDQWLTXHQRXVRQWDSSULVHHVWTXHOHVUDSSRUWVHQWUHOHVLJQH
HW OH U«IªUHQW VRQWDXWUHPHQWSOXV ODELOHV YRLUHLQG«WHUPLQ«V ,O HVW UDUHXQVLJQLIL«
FRUUHVSRQGH XQ VLJQLILDQW XQLTXH &H GHUQLHU H[FªGHWLOSDV WRXMRXUV OH FRQFHSW
LOFRQWLHQW7KH&LW\ DVWH[W DFFRUGHHQ Y«ULW« XQH LPSRUWDQFHH[DJ«U«HDXOH[LTXH
OHTXHO HVWSDV OHPHLOOHXURXWLOORLQGHO¢SRXU«WXGLHUXQV\VWªPHGH VLJQHV ,OHVW
SOXVSRVVLEOHKXLGHFKHUFKHUXQVHQVXQLTXHVFLHQWLILTXHPHQWG«ILQL WHORX
WHO«FULW 7RXWWH[WHHVWSDUQDWXUHSRO\V«PLTXHHWDGPHWSOXVLHXUVOHFWXUHV ,O VHUDLWVDQV
GRXWHH[FHVVLIDIILUPHULO DXWDQWGHYLOOHVTXHGHSRLQWVGHYXHPDLVIRUFHHVWGH
UHFRQQD°WUH TXH OD PXOWLSOLFLW«GHV LQWHUSU«WDWLRQV SRVVLEOHV UHODWLYLVH V«ULHXVHPHQW OD
WUDQVSRVLWLRQP«FDQLTXHTXLQRXV HVWSU«VHQW«H LFL
2QUHJUHWWHUDGXUHVWHTXHFHWWHDQDO\VHV«PLRORJLTXHODLVVHGHF¶W«OH GRPDLQHE¤WL
KDELW« &HWHVSDFHFRQVWUXLW SRVVªGHSRXUWDQW OXL DXVVLXQYRFDEXODLUH XQHV\QWD[H
IDLWHGHU«S«WLWLRQVGHV\P«WULHVHW RSSRVLWLRQV 6RQFKDPSV«PDQWLTXHFRPSRVHXQH
SDUW HVVHQWLHOOHGH ODV\PEROLTXHXUEDLQHFRPPHLO «W«PRQWU«SRXU DXWUHVYLOOHV
$VLHGX6XG (QFHQWUDQWVRQ«WXGHVXUOHVVHXOVPRQXPHQWV'XQFDQ G«OLE«U«PHQW
SULYLO«JL« OH SODQSDUDGLJPDWLTXHGH ODYLOOH DXTXHODWWDFKHODP«PRLUHFROOHFWLYHGX
JURXSHHW «YDFX«GXP¬PHFRXSOH SODQV\QWDJPDWLTXHTXLWRXFKHDX[IDLWV GHSUR[L
PLW« GH FRQWLJX±W« °ORW UXH ID DGH 6DYLOOH HQFUHHW GH SDSLHU HQ UDLVRQ GHV
FRQWUDLQWHVGH«FULWXUHRSªUHDXQLYHDXGXPRQXPHQWDOQRQGXTXRWLGLHQY«FX
HWGXFDGUHGHYLH
8QHDXWUHTXHVWLRQUHVWHRXYHUWH TXHOLPSDFWOHVLG«HVUHOLJLHXVHVRQWHOOHVHX VXUOD
PRUSKRORJLHGH ODYLOOH -HWRQVXQFRXSRHLOVXUOHSODQJ«Q«UDOGH.DQG\ /DFLW«HVW
GLYLV«H HQTXDWUHSDUWLHVSDUGHX[UXHVSULQFLSDOHVTXLVHFURLVHQW DQJOHGURLW &HVGHX[
D[HV GRQQHQW VDVWUXFWXUH GH EDVHDXWLVVXXUEDLQ &HOXLTXL WUDYHUVH ODYLOOHHVWHQ
RXHVWSDUWDJH.DQG\HQGHX[XQLW«V DGPLQLVWUDWLYHVGLULJ«HV FKDFXQHSDUXQ JRXYHU
QHXU DGLN¤U GXURL 6LJQLILFDWLYHPHQW FHVGHX[KDXWV IRQFWLRQQDLUHVDGPLQLVWUDLHQW
DXVVL OHV GHX[ PRLWL«V FRUUHVSRQGDQWHV GX UR\DXPH  DXWUHD[HQRUGVXG
GLYLVH OD FLW« HQ GHX[UHFWDQJOHV RFFLGHQWDO HW RULHQWDO /H SUHPLHU «WDLW U«VHUY« DX[
QREOHV DX[JHQV GXFRPPXQHW DXFRPPHUFH 'DQVOH VHFRQGXQVWDWXW SOXV«OHY«
«OHYDLHQWOHWHPSOH HW OH SDODLV &HTXDGULOODJHGHODFLW«DFFRUG«DX[GLUHFWLRQVFDUGL
QDOHV UHOªYH HPEO«HXQHYLVLRQ FRVPRJRQLTXH /D TXDGULSDUWLWLRQ GH HVSDFH
XUEDLQ RQ YX HVW DWWHVW«H GDQV OHV WH[WHV VDQVNULWV HW G«FRXOHXQV\PEROLVPH
J«Q«UDO HQ$VLH 4XDQW ODGLYLVLRQ HQ GHX[UHFWDQJOHVHVW HWRXHVW HOOHUHQYRLH HOOH
DXVVL XQH IRUPH LG«DOHGH OD YLOOH F«OHVWH 2QVDLW«JDOHPHQW TXHODSHQV«HLQGLHQQH
YDORULVH GDYDQWDJHOH QRUGHW HVWGLUHFWLRQVGHV GLHX[HW GHV VRPPHWVTXHOH VXGHW
RXHVWOL«V DX[PRUWV DX[G«PRQV HW HQWDFK«VLPSXUHW« /DSODFHGX SDODLVHW GX
WHPSOH HVWGRQF SDV G«WHUPLQ«H DX KDVDUG HOOH FRUUHVSRQG XQH V«PDQWLTXH GHV
SRLQWVFDUGLQDX[
DJLWLOXQXUEDQLVPH YRORQWDLUH .DQG\ «WDLWHOOH WRWDOHPHQW FDOTX«H VXU OHV
SDUDGLJPHVF«OHVWHVG«FULWVGDQVOHV WH[WHVORFDX[ 4XHOOHHVWODSDUWGXPRGªOHHWGH OD
U«DOLW«/HV«O«PHQWVPDQTXHQWSRXUU«SRQGUHGHPDQLªUHG«ILQLWLYH FHVTXHVWLRQV ,O
IDXGUDLW HQ VDYRLUSOXVVXUKLVWRLUHXUEDLQH OHV «WDSHVGHODFURLVVDQFHOHV XVDJHV GX
VROOHV ORJLTXHVVRFLDOHVHQ SU«VHQFH 2QQHSHXWFHSHQGDQWHPS¬FKHUGH LQWHUURJHU
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VXU OH U¶OHGHVSU«FHSWHVWH[WXHOV ,OHVW UDUHHQ$VLHFRPPHDLOOHXUVXQHYLOOHVRLW
PRGHO«HGªV OHG«SDUW LPDJHXQHFLW«LG«DOH 'DQVODSOXSDUWGHVFDVDVLDWLTXHVTXH
QRXVFRQQDLVVRQVODPRUSKRORJLHXUEDLQHU«VXOWHSOXW¶WGHDGGLWLRQGHORJLTXHVIDPL
OLDOHVHWGHTXHOTXHVLQLWLDWLYHVLQGLYLGXHOOHV /HVIDFWHXUVVRFLDX[HWOHV VWUXFWXUHVIDPL
OLDOHVQRWDPPHQWMRXHQWXQU¶OHFRQVLG«UDEOHGDQVODG\QDPLTXHGXWLVVXXUEDLQ /HV
SDUDGLJPHVUHOLJLHX[ LQGLHQVRQWLOVSDV«W« DSSOLTX«VDSUªVFRXS .DQG\ WDUGLYH
PHQWDSUªVFHTXHRQVDLWVXU XQHYLOOHG«M¢SOXVRXPRLQVH[LVWDQWH2QSHXWUDL
VRQQDEOHPHQWOHSHQVHU DVVLVHJ«RP«WULTXHGH.DQG\DYHFVRQFHQWUHHWVDVWUXFWXUH
ELSRODLUH HVW DX GHPHXUDQW WURS XQLYHUVHOOH SRXU RQSXLVVH YRLU DSSOLFDWLRQ
LPP«GLDWHGHVFK«PDVLQGLHQVVFULSWXUDLUHV 7RXWHYLOOHDUWLFXOHDXWRXUGHVD[HVGHFLU
FXODWLRQTXL ODWUDYHUVHQWHWLO «W«PRQWU«TXHOHVSODQVJ«RP«WULTXHVVXSSRUWHQWGHSDU
OHPRQGHGHVLQWHQWLRQVHWGHVP«FDQLVPHVIRUW YDULDEOHV RQQHVHP«SUHQQHSDV
MHQH FKHUFKHSDV QLHULPSDFWGHVLG«HVUHOLJLHXVHV /HXUU¶OHHVW LQG«QLDEOHQHVHUDLW
FH TXHGDQV OHV HIIRUWVG«SOR\«VSDU FHUWDLQVURLVSRXU«OHYHUOH VWDWXWUHOLJLHX[GH OHXU
FDSLWDOH ,OPH VHPEOHVHXOHPHQWTXHFHWWHLPDJHSDUWURS LG«DOLVWHXQHYLOOHHQWLªUH
PHQW FRVPLFLV«H WRXWHYLEUDQWHKDUPRQLHVF«OHVWHVQHFRUUHVSRQGSDVWRWDOHPHQW
ODU«DOLW«HWTXHVRXVFHWKDELOODJHUHOLJLHX[VHFDFKHXQDXWUHXUEDQLVPHSOXVVHFUHW
XQ XUEDQLVPHVDQV XUEDQLVWH IDLW «O«PHQWVIUDFWLRQQ«V GHSLªFHV MX[WDSRV«HV FH
TXLQHYHXW SDVGLUHVDQVVWUXFWXUH GRQWOHODQJDJHQRXVUHVWH SRXULQVWDQWLQFRQQX
/DYLOOH HVWMDPDLV OH VLPSOH IDFVLPLO« XQFDQRQ F«OHVWH &RPPHQW QH SDV WHQLU
FRPSWH GHV G«FDODJHV HQWUH LPDJHLG«DOH GH ODFLW« HW WUDFHVGH FRQVWUXFWLRQV SU«H[LV
WDQWHV /¢DXVVL SOXVLHXUVOHFWXUHV GRQW LO VHUDLW LQW«UHVVDQW «WXGLHUOHV UHODWLRQV
DYªUHQWSRVVLEOHV &RPPHQRVPD°WUHVQRXVRQWDSSULVODU«DOLW«GHODUHSU«VHQWDWLRQ
HVWSDVWRXMRXUVODUHSU«VHQWDWLRQGHODU«DOLW«P¬PH VL HOOHFRQFRXUW ODFRQVWLWXHU
3ROLWLTXHHW XUEDQLVPH
'XQFDQUHFRQQDLVVRQVOH QHHQWLHQW SDV ODV\PEROLTXHGH ODYLOOH ,O FKHUFKH
«JDOHPHQW PHWWUHHQ«YLGHQFHOH U¶OHGHFHVUHSU«VHQWDWLRQVGDQVOHV SUDWLTXHVVRFLDOHV
HWSROLWLTXHV /DYLOOHUR\DOHFLQJKDODLVHQH VHUDLWSDVXQLTXHPHQWVWUXFWXU«H SDUGHV
WH[WHV HOOH VHUDLW VWUXFWXUDQWH HVWSDU VRQWUXFKHPHQWTXHDIILUPHUDLWHQ SDUWL
FXOLHUDXWRULW«UR\DOH HWTXHVHUHSURGXLUDLHQWOHV UHODWLRQVGHSRXYRLU (QFDVGH FULVH
RXYHUWHHVWDXWRXUGH VHVGLVSRVLWLIVP«WDSKRULTXHVTXHDIIURQWHUDLHQWOHV GLYHUVHV
IDFWLRQVGXUR\DXPH /HSD\VDJHXUEDLQDXWUHPHQWGLWVHUDLWXQLQVWUXPHQWSROLWLTXH
XQRXWLOLG«RORJLTXH /HURLXWLOLVHUDLWOHV WKªPHVQDUUDWLIVJUDY«VGDQVOHV SLHUUHV GH VD
FDSLWDOH SRXU O«JLWLPHU VD FRXURQQH ,O QH DJLUDLWSDV VHXOHPHQW SRXU OXL LPSUHV
VLRQQHUVHVVXMHWVSDUODEHDXW«GHPRQXPHQWVUHPDUTXDEOHVPDLVDXVVLXVHUGXSDUDO
OªOHHQWUH FLW«UR\DOH HWFLW«GLYLQHSRXUUHQIRUFHUODGLPHQVLRQUHOLJLHXVHH[HPSODLUHTXL
HVWODVLHQQH (QPDQLSXODQWOHVV\PEROHVGLYLQVHW OHVSXLVVDQFHVVXUQDWXUHOOHV LO VDQFWL
ILHUDLW GH PDQLªUH LQW«UHVV«H VRQSRXYRLU VXU OHVPDVVHV &LWRQVDXWHXU ,, GH
ERQQHVUDLVRQV GHSHQVHU TXHOHV WH[WHVSD\VDJHV«WDLHQWOXV VHORQXQHSHUVSHFWLYH
SROLWLTXHK«J«PRQLTXH /HFRGDJHGHV DUFKLWHFWXUHVXUEDLQHVDSUªVOHVWH[WHVUHOLJLHX[
HWSROLWLTXHV«WDLW HQ G«ILQLWLYHXQSURF«G«FRXUDQWHQ$VLHGX 6XGGX 6XG(VWHWHQ
([WU¬PH2ULHQW ,O HVWGRXWHX[TXHOH VRXYHUDLQDLWSHUVLVW«GDQVFHWWHYRLHFR½WHXVHLO
HQWLUDLWSDVTXHOTXHVDYDQWDJHV  2QVHUDLWDXWDQWSOXVHQGURLWGHSDUOHU
LG«RORJLHTXHOH SD\VDJHDUFKLWHFWXUH HVW UHVVHQWL SDU ODSRSXODWLRQFRPPHQDWXUHO
GRQQ«FRPPHSU««WDEOLDORUVHQIDLWWRXWHQOXL HVWFRQVWUXLW
HVWGDQVFHFRQWH[WHLOIDXWHQYLVDJHULQIOXHQFHFURLVVDQWHDXILOGHV DQQ«HVGX
PRGªOHFKDULVPDWLTXH .DQG\ 'XQFDQTXLH[SOLTXHSDVU«HOOHPHQWFHWWH«YROXWLRQ
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VH SODFHGDQVODGHUQLªUHSKDVHGXUR\DXPH GH ODILQ GX[YLQH VLªFOH DXEHGX[L[H
VLªFOH /DG\QDVWLH«WUDQJªUHVXGLQGLHQQH1¤\DNNDUG«WLHQWDORUVOHSRXYRLU 'DQVXQ
FOLPDWSROLWLTXHWHQGXOHV$QJODLVH[HUFHQWXQHIRUWHSUHVVLRQGDQV°OH&UL9LNUDPD
OH GHUQLHU VRXYHUDLQGH.DQG\SURPHXW OHPRGªOH DNUDQ GDQVVDFDSLWDOHDXGHO¢
GHWRXW FHTXLDYDLW«W«IDLWDORUV,OVHODQFHGDQVXQHSROLWLTXHGHJUDQGVWUDYDX[
XUEDLQVSRXUUHKDXVVHUOHVWDWXW GLYLQ GH.DQG\HWGH VDUR\DOHSHUVRQQH 0DLVOHV
FRQILVFDWLRQVGH WHUUHHW DXJPHQWDWLRQ GHVREOLJDWLRQV GH WUDYDLOJUDWXLW U¤MDNDUL\D
LOHVWFRQWUDLQW LPSRVHU FHWHIIHW DX[SD\VDQVOXLDOLªQHQWXQHJUDQGHSDUWLHGH OD
SRSXODWLRQ «OLWHERXGGKLVWHHQFRQIOLWRXYHUWDYHFODIDPLOOHUR\DOHGHSXLV OH G«EXW
GX[YLQHVLªFOH DFFXVHOH URLGH FRQILVTXHUOH SRXYRLU VRQVHXOSURILW VDQV VH SU«RF
FXSHUGXELHQ¬WUHGH VHV VXMHWVHW GHF«GHU ODIROLHGHVJUDQGHXUV DSSX\DQWVXUOH
PRGªOH RNDQ HOOH FKHUFKH SDU WRXV OHV PR\HQV G«VWDELOLVHU ODPDLVRQ UR\DOH
1¤\DNNDU $SUªVPDLQWV«Y«QHPHQWVVDQJODQWV FHVQRWDEOHVSDFWLVHQWHQ VHFUHWDYHFOHV
$QJODLVHQ HWOHXUOLYUHQWODYLOOH ,OVVHURQWYLWHG« XVFDUFRQWUDLUHPHQW FHLOV
DYDLHQWHVS«U«OHV$QJODLVQHOHXUF«GªUHQWSDVOHWU¶QH .DQG\SHUGLWVRQDXWRQRPLHHW
VHYLW LQW«JU«H (PSLUHFRORQLDOEULWDQQLTXH
XWLOLVDWLRQGHPRGªOHVUHOLJLHX[ GHV ILQVSROLWLTXHVDSSDUD°WDXVVLFODLUHPHQWORUV
GHVI¬WHVXUEDLQHV &HVVDYDQWHVPLVHVHQVFªQHOLWXUJLTXHV«WDLHQWSDVHQWLªUHPHQWJUD
WXLWHV HOOHVUHFKDUJHDLHQW S«ULRGHVUDSSURFK«HVDXUDVDFU«HGRQWOH VRXYHUDLQ«WDLW
QLPE« (OOHVUDSSHODLHQWXQURLHVWDXSRXYRLUHWLOIDXWOXL RE«LUSDUFHLOHVWOH
JUDQGRUJDQLVDWHXUGHODUHOLJLRQOHJDUDQWGHRUGUHFRVPLTXHHW«SLFHQWUHGH ODFLW«
/HVSURFHVVLRQVVXUWRXWVWUXFWXUHVPD°WUHVVHVGH FHVIDVWHVUR\DX[IDYRULVDLHQWXQD
QLPLVPH FKDFXQ SDUWLFLSDLW VHORQXQH SODFHG«ILQLH SDU VRQUDQJ HW VD GLJQLW« 2Q
GHYLQH OHV LPSOLFDWLRQV OHV FRUWªJHV FRPSRVDLHQWXQ U«SHUWRLUHKL«UDUFKLTXHGH ODFLW«
UHQGDQW LPP«GLDWHPHQWFRPSU«KHQVLEOHV ODPDVVHGHV VSHFWDWHXUVRUGUHVRFLDODLQVL
TXHOHV LG«HVIRUFHVGX V\VWªPHGHVFDVWHV ,OV SHUVXDGDLHQWOHVSDUWLFLSDQWVTXHODYLOOH
OLHXKDUPRQLHSK\VLTXHHW VRFLDOH HVW XQ «GLILFHFRPPXQDYHF VDW¬WH XQ URL /HXU
HQMHX«WDLWXQHWHOOHSRUW«HLOVIDLVDLHQWREMHWGHTXHUHOOHVGHSU«V«DQFHDFKDUQ«HV
HIILFDFLW«SROLWLTXHGHVLG«HV LQVFULWHVGDQVDUFKLWHFWXUHHWPLVHV HQ XYUHGDQV
OHV OLWXUJLHV XUEDLQHV SU¬WH FHSHQGDQW GLVFXVVLRQ 3HXWRQ SRVHUXQ OLHQGHFDXVDOLW«
DXVVLQHWHQWUHODQJDJHV\PEROLTXHHWSRXYRLUHIIHFWLIGHODG\QDVWLHUR\DOH DSSURFKH
GH'XQFDQQHS¬FKHWHOOHSDVSDUILQDOLVPH HVWHOOHSDVWULEXWDLUHXQVRFLRORJLVPH
SDVV«GH PRGH /HUHOLJLHX[HQ$VLHGX 6XGVH U«GXLWLO HQ GHUQLªUH LQVWDQFH XQH
DIIDLUHGHSRXYRLU /HVRXYHUDLQXVDLWLOGHVUHSU«VHQWDWLRQVKLQGRXHVHWERXGGKLVWHV
VDJXLVH &HWWHJUDSSHGHTXHVWLRQVVRXOªYHGHV SUREOªPHV IRQGDPHQWDX[LOVHUDLW
SU«WHQWLHX[GHYRXORLU U«VRXGUH LFL &RQWHQWRQVQRXVGHTXHOTXHV REVHUYDWLRQVSDUWL
FXOLªUHV HW J«Q«UDOHV TXLQXDQFHQW ODWKªVHGH 'XQFDQ 2QREVHUYHUD DERUGTXHOHV
UDSSRUWVHQWUH UHOLJLHX[ HW SROLWLTXH VH SRVHQWHQ GHV WHUPHV GLII«UHQWV HQ 2FFLGHQWHW
GDQV OH PRQGHLQGLHQ 'DQV QRWUH XQLYHUVFKULVWLDQLV« OH VSLULWXHO HW OH WHPSRUHO RQW
FKDFXQOHXUORJLTXHHWOHXUVYDOHXUVSURSUHV (QG«SLWGHFHUWDLQHVLQWHUI«UHQFHV LOVH[LV
WHQW LQG«SHQGDPPHQW HW FRQVWLWXHQW GHV VSKªUHV DXWRQRPHV (Q ,QGH &H\ODQ DX
1«SDOHQ UHYDQFKHLO FRPS«Q«WUDWLRQHQWUHOHV GHX[RUGUHV ,O SDVGHX[UªJOHV
GHYLHXQHSRXUFHPRQGHFL DXWUHSRXUDXGHO¢ XQHHWDXWUHVRQWVROLGDLUHVHW
IRUPHQW XQ WRXW LQG«P¬ODEOH ,O HVW YUDL ODGLII«UHQFHGXERXGGKLVPH ODSHQV«H
KLQGRXH «WDEOLW XQHGLVWLQFWLRQ HQWUHSRXYRLU NVDWUD HW UHOLJLRQ GKDUPD ,O HVW YUDL
DXVVLTXHFHWWHSHQV«HDGPHWSDVGHFXOWHDXWRXUGHODSHUVRQQHUR\DOHFRPPHFHIXWOH
FDV GDQVFHUWDLQV SD\V$VLHGX6XG(VWLQGLDQLV«H &DPERGJH ,QGRQ«VLH 0DLV OH
SRXYRLU UHVWH GDQV KLQGRXLVPH IRUWHPHQW VDFUDOLV« /H URL HW OHV GLHX[ VH WURXYHQW
VLWX«V GDQV XQ UDSSRUW KRPRORJLH OHV VRXYHUDLQV VRQW GDQVOHXU SDODLVFRPPH OHV
GLHX[GDQVOHXUWHPSOHHW YLFHYHUVD 'HSOXVKLQGRXLVPHHWERXGGKLVPHG«ILQLVVHQWOHV
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UHODWLRQVGXVDFU«HWGXWHPSRUHOHQGHVWHUPHVKL«UDUFKLTXHV ,OVDFFRUGHQWWRXVGHX[DX
VSLULWXHO XQHVXS«ULRULW« VXUOH V«FXOLHU ULHQHVWSOXVKDXW OHXUV \HX[TXH OH EUDK
PDQHOHUHQRQ DQWOHPRLQHEKLNVX FHV ILJXUHV HPEO«PDWLTXHVLQFDUQHQW OHV YDOHXUV
XOWLPHVGHODVRFL«W« 'DQVOHPRQGHKLQGRXHQY«ULW«LPS«ULXPQHSHXW VHPDLQWHQLU
VDQVOHVDFHUGRFHVHXOJDUDQWGHVDO«JLWLPLW« /HURLVH G«WHUPLQHSDUUDSSRUW XQRUGUH
GLYLQTXL OXL HVW WUDQVFHQGDQW LO VHUW OHV GLHX[ LO VH PRQWUH DWWHQWLI OHXUV G«VLUV HW
FRPSU«KHQVLI «JDUGGH OHXUV H[LJHQFHV (QEUHI GDQVFHW\SH GHFXOWXUHODUHOLJLRQ
HVW FRQVWLWXWLYHGHODVRFL«W« /HVUHSU«VHQWDWLRQVV\PEROLTXHVDIIHFWHQWSDVVHXOHPHQW
OHIRQFWLRQQHPHQWGHODSHQV«HPDLVHQVHPEOHGHODPRUSKRORJLHVRFLDOHHWGXV\VWªPH
«FRQRPLTXH (OOHVSHUPHWWHQW DX[LQGLYLGXVGHG«ILQLU OHXUSODFHGDQV OHPRQGH SOXV
TXHWRXW DXWUHIDFWHXU HOOHVGRQQHQWXQ VHQV OHXUYLH
HVWODUDLVRQSRXUODTXHOOHODFRQVWUXFWLRQGHPRQXPHQWVQHSHXW¬WUHLPSXW«H GH
VHXOVPRWLIVSROLWLTXHV (QILQDQ DQWGHVE¤WLPHQWVIDVWXHX[ OHV URLV FKHUFKDLHQWDXVVL
ELHQ PDQLIHVWHU OHXUSL«W«OHXUG«YRWLRQ LOVPDUTXDLHQWOHXU VRXPLVVLRQ XQ RUGUH
VXUQDWXUHOGRQW LOV DGPHWWDLHQWYRORQWLHUVLOOHV G«SDVVDLW ,OV DJLVVDLHQWDXWDQWSDU
Q«FHVVLW«UHOLJLHXVHTXHSDUFDOFXOLQW«UHVV« 'HP¬PHOHV OLWXUJLHVXUEDLQHVQHSHXYHQW
¬WUH H[SOLTX«HV XQLTXHPHQW SDUGHV FRQVLG«UDWLRQVSROLWLTXHV &HV F«U«PRQLHV «WDLHQW
DYDQWWRXWGHV ULWXHOV GHU«J«Q«UDWLRQHWGHSXULILFDWLRQTXLPHWWDLHQWHQEUDQOHXQ FRU
WªJHLG«HVUHOLJLHXVHVDXVVLSU«VHQWHV HVSULWGHVSDUWLFLSDQWVTXHODSXLVVDQFHGXURL
3DUWRXWGDQV OHPRQGHLQGLDQLV«HWDXGHO¢VDQVGRXWHOHV ULWXHOV XUEDLQVSURGXLVHQW
GHRUGUHSOXW¶WTXHGXG«VRUGUH ,OVUHQIRUFHQWSDUWRXWODKL«UDUFKLHVRFLDOH LOVFDQDOL
VHQWOHVFRQIOLWVFRQWU¶OHQWOHVIRUFHV HQWURSLTXHVHWFU«HQWGHV FRQVHQVXV ,OVHQRQW
SDVPRLQVSRXUOHVSDUWLFLSDQWVXQHHIILFDFLW«SURSUHPHQWV\PEROLTXHLQGLVSHQVDEOH
ODVXUYLH GXJURXSH IDLUHWRPEHUODSOXLHDVVXUHUODU«FROWHGXUL]FKDVVHUHQQHPLGH
ODYLOOHIODWWHU HWQRXUULUOHV GLHX[HWF
/DIRQFWLRQUR\DOHUHSRVHGRQFVXUGHVQRWLRQVFRPSOH[HV SDUIRLVFRQWUDGLFWRLUHV
WRXMRXUVDPELJX­VLOHVWSDV IDFLOHGH FHUQHU &RPPHDYDLWUHPDUTX«*HRUJHV
%DWDLOOH HQ VRQWHPSV DFWLYLW«XQURL TXHOLOVRLW VH VLWXH LQWHUVHFWLRQGH
GHX[ ORJLTXHV OH WUDYDLO XWLOLW« XQHSDUW OD JORLUH OH MHX FH LO
DSSHODLWOH VDFU« DXWUHSDUW XQF¶W«HIILFLHQFHSROLWLTXHHWODUHSURGXFWLRQGH
RUGUH«WDEOL GHDXWUH OH V\VWªPH V\PEROLTXH GRQW OH VRXYHUDLQHVWXQSLRQ
3RXUH[LVWHUHWGXUHUOHURLHVWWHQXDOWHUQHUMHXHWFDOFXO LO VHGRLWH[SULPHUVDJUDQ
GHXUSDUFHLOHVWVRXYHUDLQPDLVLO QHGHYLHQWURLHQPDQLIHVWDQWVDPDMHVW« ,OOXL
IDXWFRQFLOLHUFHVGHX[DVSHFWVDSSDUHPPHQWRSSRV«V (WRQH[SRVHUD QHULHQ FRP
SUHQGUH H[HUFLFHGH VRQSRXYRLUVLRQQH FRQVLGªUHSDVHQVHPEOHOHV GHX[YHUVDQWV
,OHVWGªVORUV JXªUHSRVVLEOH GHU«GXLUHDUFKLWHFWXUHPRQXPHQWDOHGH.DQG\ XQ
TXHOFRQTXHVHQVXQLYRTXH /DY«ULW«XQWH[WHVL WDQWHVWLOHQSRVVªGHXQHUHSRVH
VXULQWHQWLRQGHDXWHXU 2UGDQVFHFDVSU«FLVLO H[LVWHSDVXQH VHXOHPRWLYDWLRQ
PDLV SOXVLHXUVMX[WDSRV«HV RX VXSHUSRV«HV 3OXW¶W TXH GH VLJQHXQLTXH PLHX[YDXW
SDUOHUXQIDLVFHDXGHVLJQLILFDWLRQVFRQFRPLWDQWHV
/H SRXYRLU GHV V\PEROHV
HQHVWLO SU«VHQWGH ODU«FHSWLRQGHFHWWH«FULWXUHJUDY«HGDQVOHV SLHUUHVHWLQV
FULWH GDQV OHV V«TXHQFHVULWXHOOHV WDLWHOOHOLVLEOHSDUWRXW OHPRQGH 6DQVG«PRQWUHU
Y«ULWDEOHPHQWVDWKªVH'XQFDQU«SRQGSDUDIILUPDWLYH  HVWO¢XQMXJHPHQW
ORXUG SRUWHU 4XHOHV&LQJKDODLVGH«SRTXHDLHQWWRXVHXGHVQRWLRQVGHERXGGKLVPH
HWKLQGRXLVPHHVW XQHFKRVHLOVDLHQW«W« P¬PHGHG«FU\SWHUHQWLªUHPHQWOHV\P
EROLVPHGHVPRQXPHQWVHW GHV I¬WHV HQ HVW XQHDXWUH /HVLQGLYLGXV SDUWLFLSDQWXQH
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P¬PHFXOWXUHSHXYHQWSDUWDJHUOHVP¬PHVV\PEROHVVDQVSDUWDJHUSRXUDXWDQWOHFRQWHQX
GHFHVV\PEROHV 3RXUELHQIDLUHLOFRQYLHQGUDLWGHGLVWLQJXHUSOXVLHXUVQLYHDX[GHFRP
SU«KHQVLRQGRQFGH VLJQLILFDWLRQV GDQVOHV WH[WHV TXLHQWRXUDLHQWOHVKDELWDQWVGH
.DQG\ &HUWDLQV«O«PHQWVSURF«GDLHQWVDQV FRQWHVWHXQOHJVFXOWXUHOFRPPXQXQH
P«PRLUHFROOHFWLYHUHPLVHHQ VFªQH FKDTXHJ«Q«UDWLRQHW SRXYDLHQW FHWLWUH¬WUH OH
ORWGHWRXV 0DLVLO «WDLWGHVG«WDLOV DUFKLWHFWXUDX[HW ULWXHOVGRQWOH VHQV H[DFWQH GHYDLW
¬WUHFRQQXTXHGHTXHOTXHVXQVOHVSU¬WUHV SDUH[HPSOHHW TXLQ«FHVVLWDLHQW XQVDYRLU
SDUWLFXOLHU ,O HVWGRXWHX[TXHWRXV OHVVXMHWVGXUR\DXPHIXVVHQW P¬PHGHG«FKLIIUHU
LFRQRJUDSKLHHWDUFKLWHFWXUHDYHF OHP¬PHOX[HGHG«WDLOVHWGHSU«FLVLRQ ,OVGHYDLHQW
HQU«DOLW«HQSHQVHUEHDXFRXSPRLQVTXH'XQFDQTXLDLGHGHEHDXFRXSGHWH[WHVGRQW
OHV TXDWUHFLQTXLªPHVGH ODSRSXODWLRQFLQJKDODLVHDYDLHQWMDPDLVOX XQHVHXOHOLJQH
SRXUUHFRQVWUXLUH VRQV\VWªPHGHVLJQLILFDWLRQV $X[\HX[GHODJUDQGHPDVVHGHV FLWD
GLQVOH SD\VDJHXUEDLQGH.DQG\DSSDUDLVVDLWGDYDQWDJHFRPPHXQG«FRUXQWK«¤WUH
XQHVSDFHFKDUJ«GHSRODULW«VUHOLJLHXVHVTXHFRPPHXQWH[WH /DSHUFHSWLRQGHYDLW ¬WUH
JOREDOHQRQDQDO\WLTXH H[FHSWLRQ«O«PHQWVSDUWLFXOLªUHPHQW LPSRUWDQWVORUVGHV
I¬WHV RXU«JODQWODFLUFXODWLRQGHVSHUVRQQHVGDQVODFLW« /HFRQWUDWGH OHFWXUHDOO«JR
ULTXHHWP«WDSKRULTXH TXLQRXV HVW SU«VHQW«DYªUHSDUFRQV«TXHQWWURS VDYDQWSRXU
HPSRUWHUODFRQYLFWLRQ &RPPH3DXO9H\QH UDSSHO«U«FHPPHQWOHV\PEROLVPHSU«
VHQW GDQV XQH XYUH DUWHVWMDPDLV HIILFDFH GH VD FKDUJH V\PEROLTXH
U«HOOH 4XLSDUPLOHVKDELWDQWVGH.DWKPDQGRXDX1«SDOYRLWOHV VFXOSWXUHV«URWLTXHV
TXLRUQHQWKDXWSODF«HVHWSHXYLVLEOHVOHV FRQVROHVGHVWHPSOHV4XLHVW FDSDEOHHQ
H[SOLTXHU ODVLJQLILFDWLRQ,O IDXW GLVWLQJXHU YLVLRQHW LQIRUPDWLRQ /HV ULWXHOV FRPPH
OHV HVSDFHV DUFKLWHFWXUDX[ H[SULPHQWSDU OHXU H[LVWHQFHP¬PHSOXV LOVLQIRUPHQW
SDUOHXUFRQWHQXGHVFULSWLIHWGLVFXUVLI 9H\QH«FULWMXVWHPHQW FHVXMHWTXHFHW\SHGH
PRQXPHQWSDUOHDYDQWWRXW SRXUH[SULPHUODSXLVVDQFHTXLOHV IDLWVRUWLUGHWHUUH 
.DQG\FRPPH .DWKPDQGRXOHV«GLILFHV DX[TXHOVODSRSXODWLRQQHSRUWDLWSURED
EOHPHQWXQHDWWHQWLRQGLVWUDLWHH[SULPDLHQWLOVSDVVXUWRXWODVXS«ULRULW«GHVGLHX[
VXUOHVKRPPHVHW ODSXLVVDQFHGHODIRQFWLRQUR\DOH
,O HVW XQHDXWUHFULWLTXH WRXW DXVVLIRQGDPHQWDOH TXHRQSHXW RSSRVHU ODSU«
VXP«HIRQFWLRQSROLWLTXHGXV\PEROH IDLUHYDORLUGHWHOOHVH[SOLFDWLRQVQHULVTXHWRQ
SDVGH G«WRXUQHU OHV UHSU«VHQWDWLRQVUHOLJLHXVHV HW OHV ULWHV GH OHXUVLJQLILFDWLRQ U«HOOH
8QLQGLDQLVWH 6WDDOJUDQGVS«FLDOLVWHGHV ULWXHOVY«GLTXHV U«FHPPHQWUHSURFK«DX[
DQWKURSRORJXHVLQWHUSU«WHUOHVULWHVSDUOHXUVVHXOVXVDJHVLG«RORJLTXHV HQSUHQDQW
HQ SDUWLFXOLHU &OLIIRUG *HHUW] DXWHXU XQHLPSRUWDQWH «WXGH VXU OHV F«U«PRQLHV
UR\DOHVGHDQFLHQUR\DXPHGH%DOL LO DFFXVH /HOLYUHGH*HHUW]WUDLWH GH ODSROL
WLTXHPDLVFHODQHYHXW SDVGLUHTXHOHV ULWXHOVEDOLQDLVDLHQWTXHOTXHFKRVH YRLUDYHF
OHV UHODWLRQVGHSRXYRLU  3RXU6WDDOLO IDXW FRQVLG«UHU OHV ULWHV HQVRLHQ
UHQGUH FRPSWHHQGHV WHUPHV WLU«V GX V\VWªPH UHOLJLHX[ ORFDO (Q VRPPH VL MH
FRPSUHQGV ELHQ FHW DXWHXU OH V\PEROHQH SHXWH[SOLTXHUTXH SDU OH V\PEROH &HWWH
SRVLWLRQDQWLIRQFWLRQQDOLVWH H[WU¬PH HVW «JDOHPHQWG«IHQGXHSDU FHUWDLQV DQWKURSROR
JXHV DIULFDQLVWHVTXL HVWLPHQWTXHDFWLYLW«ULWXHOOH VD SURSUH ORJLTXH«WUDQJªUH OD
SUD[LVSROLWLTXH /HVGLYHUVHVRS«UDWLRQVV\PEROLTXHV SURGXLVDQW ODSHUVRQQHUR\DOH
UHOªYHUDLHQW XQSULQFLSHGH U«S«WLWLRQ /H ULWH QH YLVHUDLWSDV GLIIXVHUXQPHVVDJH
LG«RORJLTXH LO UHSRQGUDLW XQH ORJLTXH REVHVVLRQQHOOH DWLO «W« HIIHFWX« DXERQ
HQGURLW ODERQQHSODFH HWF /DTXHVWLRQGHVRQVHQV VHUDLWH[W«ULHXUH VRQHIIHF
WXDWLRQ  3ULVHVHQWDQW TXHWHOOHV LQG«SHQGDPPHQWGHVOH RQVRQSHXWHQ WLUHU
XVDJHGHVSHXSOHVFHVRS«UDWLRQVUHOLJLHXVHVDXUDLHQWDXWUHVHIIHWVTXHGHFRQI«UHU
DXVRXYHUDLQXQHH[LVWHQFHFHUHPRQLHOOH«FKDSSDQWDXWDQWTXHIDLUHVH SHXWDX[DO«DV
GX WHPSV 7RXWHVFHVUHPDUTXHVVRQWMXVWHV OHXUPDQLªUH (OOHVQHQRXVDSSUHQQHQW
FHSHQGDQWULHQVXUOHSRXYRLUGHVV\PEROHV HPEO«HSOXVSROLWLTXHV LO HVW YUDLGDQV
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OHVFLYLOLVDWLRQV XUEDLQHV TXHGDQV OHVHVSDFHV VRFLDX[ UHVWUHLQWV $IULTXHQRLUH 2Q
SHXWGXUHVWH VH GHPDQGHUVL XQHFXOWXUHGRQQHVSRQWDQ«PHQW REVHUYDWHXU«WUDQJHU
WRXWHV OHV FDW«JRULHV DQDO\VHQ«FHVVDLUHV VRQ LQWHUSU«WDWLRQ )DXWLO VH FRQWHQWHU
XQHJUDPPDLUHV\PEROLTXH«ODERU«H SDUWLUGHGLUHVRXGHWH[WHVORFDX[ 2QSHXWHQ
GRXWHU 8Q ERQ FKHUFKHXU HQ VFLHQFHV KXPDLQHV GRLW DYRLU GHX[ RUHLOOHV XQH SRXU
«FRXWHUFHTXHOHWH[WHRXLQIRUPDWHXUOXLGLWDXWUHSRXUGHYLQHUFHTXHFHWH[WHRXFHW
LQIRUPDWHXUQH YHXWSDVOXLGLUH
2QWRXFKHLFL ODOLPLWHGHFHV FULWLTXHV YRXORLU«OLPLQHUOH VXMHWGHVUHSU«VHQWD
WLRQVUHOLJLHXVHV QH ULVTXHWRQSDV GHQH ODLVVHUDXUHJDUGTXHGHV PDFKLQHVV\PEROL
TXHVJUDWXLWHVIRQFWLRQQDQWWRXWHVVHXOHV G«FKLIIUHUOHVV\PEROHVHQGHVWHUPHVSXUH
PHQWUHOLJLHX[ QH ULVTXHWRQSDVGH G«FRXSHUODU«DOLW« HQ XQH SRXVVLªUHGH ODQJDJHV
DXWRQRPHV WRXV «TXLYDOHQWV UHIXVHU GH VH SRVHU OH SRXUTXRLHW OH FRPPHQW GHV
FKRVHVQHVHFRQGDPQHWRQSDV WRXWGLOXHUGDQVXQHVWUXFWXUHDSODWLHWRWDOHPHQWLVR
PRUSKHR»FKDTXH«O«PHQWU«DJLUDLWVXUFKDTXHDXWUHHWU«FLSURTXHPHQWVDQVUHODWLRQV
KL«UDUFKLTXHVHVWHUUHXUXQFHUWDLQVWUXFWXUDOLVPHDYRLUU«GXLW«WXGHGHVULWHV
«WXGHGX IRQFWLRQQHPHQW XQV\VWªPH V\PEROLTXH UHIOHW VXSSRV« GHV FDW«JRULHV
IRQGDPHQWDOHV GH HQWHQGHPHQW KXPDLQ HQGHKRUVGX FRQWH[WHVRFLRSROLWLTXH /HV
GLVFRXUVVRQWLOV WRWDOHPHQW LQLQWHQWLRQQHOV DWLOULHQHQ GHKRUVGHVVWUXFWXUHV GX
ODQJDJH IRUFH DXWRQRPLVHU OD VSKªUH GX VDFU« SRXU«YLWHU WRXW U«GXFWLRQQLVPH
DUELWUDLUH RQ DERXWLW HQY«ULW« GHV V\VWªPHVGHUHSU«VHQWDWLRQV ULFKHV GH VHQV PDLV
GRQWRQ VH GHPDQGH TXRL LOVVHUYHQW FRPPHQW LOV VRQWQ«V HW TXHOHVW OHXU GHYHQLU
'RLWRQDGPHWWUHXQSD\VDJHXUEDLQQH UHQYRLH ULHQDXWUH DXWUHVWH[WHV
SDUXQMHXLQILQL GHFLWDWLRQVVDQVMDPDLVDFTX«ULUGHU«DOLW«KLVWRULTXH HVWGLIILFLOH
PHQWUHFHYDEOH /HVYLOOHVQH VRQWSDVDSUªVWRXWVRUWLHVFRPPHSDUHQFKDQWHPHQWGHV
VWUXFWXUHVGHHVSULWKXPDLQ &RPPHOHVWH[WHVHOOHVP«ULWHQW¬WUHPLVHVHQVLWXDWLRQ
'LVFRXUVHW SUDWLTXHV P¬OHQWWRXMRXUVGHPDQLªUHLQH[WULFDEOH OH IDLWSROLWLTXH HVW
SDUWRXWSU«VHQW FRPSULVGDQV OHV FLYLOLVDWLRQVGHW\SHWUDGLWLRQQHOR»LO UHVWH VRXYHQW
LQFOXVGDQVVRQH[SUHVVLRQV\PEROLTXHFRPPHHQJORE«SDUODUHOLJLRQ
1RXVYRLFLUHYHQXVDXSRLQWGHG«SDUW 'XQFDQ WHQW«DSSU«KHQGHUFRQMRLQWHPHQW
GHX[PRGDOLW«VGLII«UHQWHVGHODYLOOH XQF¶W«VDV\PEROLTXHHWVRQODQJDJHGHDXWUH
VHVDVSHFWVSROLWLTXHV )DXWHDYRLUSRV«DXG«SDUWOHVERQQHVTXHVWLRQV LO QH U«XVVLW
FHSHQGDQW PRLWL«GDQVVRQ HQWUHSULVH 3OXW¶WTXH«OLPLQHUOHVG«IDXWV LQK«UHQWV
FKDTXHDSSURFKHSULVHLVRO«PHQWLOQHIDLWDXERXWGXFRPSWHTXHOHVFXPXOHU LG«DOLVWH
TXDQG LO SDUOH GH V\PEROH LO DYªUHIRQFWLRQQDOLVWHTXDQG LO WUDLWH GHSROLWLTXH /HV
«FXHLOV«WDLHQWLO HVWYUDLGLIILFLOHV «YLWHUWDQWOHVGHX[G«PDUFKHVFRUUHVSRQGHQW GHV
FKDPSVGLVFLSOLQDLUHVWHQXVSRXUGLVWLQFWV /HV DQWKURSRORJXHVVH SU«RFFXSHQWVXUWRXW
GHVVWUXFWXUHVGH VLJQLILFDWLRQLOV FKHUFKHQW VDLVLU OH IRQFWLRQQHPHQWXQHVRFL«W«
WUDYHUV VHV ULWXHOV /HVKLVWRULHQV SRXUOHXUSDUW SODFHQW OHV VWUXFWXUHVGHSRXYRLUDX
XU GH OHXU DQDO\VH HW LQW«UHVVHQW GDYDQWDJH DFWLRQ GHV F«U«PRQLHV VXU OHV
VRFL«W«V (QWUH OHV GHX[DSSURFKHVOHV SRLQWVGHUHQFRQWUHQH VRQWJXªUHQRPEUHX[HW
WRXMRXUVFRQIOLFWXHOV ,O FRQYLHQWKXLGHVRUWLU GH FHWWH IDXVVHDOWHUQDWLYHHW GH
FRQVLG«UHUOHVYXHVHQSU«VHQFHQRQSDVFRPPHFRQFXUUHQWHVH[FOXVLYHVXQHGHDXWUH
PDLVFRQFRXUDQWHV 8QHYLOOHXQPRQXPHQW VRQW ODIRLV XQ «Y«QHPHQWHWXQH VWUXF
WXUH 8QULWXHOXQV\PEROHRQWWRXMRXUVGHX[DVSHFWV XQLQVWUXPHQWDOHIILFLHQW OD
IRLVV\PEROLTXHPHQWHWVRFLDOHPHQWDXWUHSOXVV«PDQWLTXHLQFRUSRU« XQ HQVHPEOH
UHOLJLHX[ 'HWHOOHV FRUU«ODWLRQVFRQVWLWXHQWXQGHV HQMHX[PDMHXUVGHV«WXGHVVRFLRORJL
TXHV HW DQWKURSRORJLTXHV YHQLU HOOHV RXYUHQW XQ FKDPS GH U«IOH[LRQVFULWLTXHV HW
LPSRVHQWXQ HIIRUWGH V\QWKªVH
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/D YLOOH WH[WH RX SDOLPSVHVWH
&HWWHSHUVSHFWLYHFURLV«H GHYUDLWSHUPHWWUHGHPLHX[VDLVLU OHV SK«QRPªQHVGHUXS
WXUHTXH'XQFDQLFL SOXVDQWKURSRORJXHKLVWRULHQ SDVU«HOOHPHQW VLWX«VQLH[SOL
TX«V 5LHQQHQRXVGLW HQ HIIHW TXHOHV SD\VDJHV DUFKLWHFWXUHVGH.DQG\RQWSDV«W«
UHV«PDQWLV«V FHUWDLQHV «SRTXHVHW FKDUJ«VXQHVLJQLILFDWLRQQRXYHOOHSDUUDSSRUW
FHOOH GX WH[WH RULJLQDO /H SODQ XUEDLQ HVW XQH FKRVH PRXYDQWH XQ SHUS«WXHO
FRPSURPLVHQWUH XQSDVV«TXLFKHUFKH VH VXUYLYUHHWXQHYRORQW«FRQVFLHQWHTXLFURLW
SRXYRLULPSRVHUVDORL ODYLH «FULYDLWG«M¢HQ 0D[6RUUHXQGHVGR\HQVGH OD
J«RJUDSKLHKXPDLQHHQ)UDQFHWURS YLWHRXEOL« 1HVHUDLWLO SDVSOXVMXVWHSRXULQW«
JUHUFHWWH GLPHQVLRQGLDFKURQLTXHGHSDUOHUGHSDOLPSVHVWHHWQRQGHWH[WH 7RXWHVOHV
YLOOHVDVLDWLTXHVRQWYXGHVK«ULWDJHVFXOWXUHOVGLII«UHQWV VHIRQGUHRXRSSRVHU LQW«
ULHXUGHOHXUVHQFHLQWHV &H\ODQHVWSDVODVHXOH]RQH$VLHGX6XGR»HVW«WDEOLHXQH
FRPELQDLVRQGXUDEOHHQWUH KLQGRXLVPHHW ERXGGKLVPH ODYDOO«HGH.DWKPDQGRXSU«
VHQWH XQHV\PELRVHVLPLODLUH SDUIDLWHPHQWU«XVVLH HQ G«SLWGHVPXOWLSOHVWHQVLRQV TXL
SHUVLVWHQW HQWUH OHV SU¬WUHV GHVGHX[FRQIHVVLRQV 'DQVXQFDVFRPPHGDQVDXWUHFHV
GHX[JUDQGHVUHOLJLRQV«FULWHVRQWSDVU«XVVLDXGHPHXUDQW JRPPHU OHVYLHLOOHVSUD
WLTXHVRXFUR\DQFHVSU«H[LVWDQWHVOHVTXHOOHVELHQTXHJUHII«HV GHVDYDQWHVWK«RORJLHV
FRQWLQXHQW¬WUHLQVFULWHV VXUOH VRO «WDWGHWUDFHV /HVHVSDFHVXUEDLQVGHFHWWHSDUWLH
GX PRQGH RQW GRQF «W« FRQWLQXHOOHPHQW UDWXU«V HIIDF«V U««FULWV DX ILO GHV DQQ«HV
UHFRPSRVDQW FKDTXH«SRTXHXQWH[WHLQ«GLW SDUWLU«O«PHQWVDQFLHQVHWQRXYHDX[ ,O
VHUDLWI¤FKHX[TXHDQWKURSRORJXHGHODYLOOHQHWLHQQHSDVFRPSWHGHFHVFKDQJHPHQWV
HWQH FRQWH[WXDOLVHSDVGDYDQWDJHODVWUXFWXUH V\PEROLTXHGRQWRQ PRQWU«SOXVKDXW
WRXWHLPSRUWDQFHGDQV OHVFLW«VSU«LQGXVWULHOOHV DQDO\VHGHVIDLWVUHOLJLHX[HVWWURS
ORQJWHPSV FDQWRQQ«HGDQVLQWHPSRUHO (OOH WURS VRXYHQWHQWUHWHQX OH SURMHW JUDQ
GLRVHPDLVSHXU«DOLVWHGHFRQVWUXLUHXQHVFLHQFHXQLIL«HGHWRXWHFKRVHTXLG«YRLOHUDLWOHV
VWUXFWXUHV ORJLTXHVGX PRQGHJU¤FH «WXGHGHV UHSU«VHQWDWLRQV 0¬PHLOUHOªYHGH
P«FDQLVPHVV\PEROLTXHVWUªV SURIRQG«PHQWHQIRXLVGDQVODP«PRLUHGHKXPDQLW«HW
SDUFRQV«TXHQW UHODWLYHPHQWVWDEOHV OH PHVVDJH TXHQRXV WUDQVPHWWHQW OHV FLW«VHVW
MDPDLVLQG«SHQGDQWGHV «Y«QHPHQWVKLVWRULTXHV ,O HVW FRQVWDPPHQWUHG«ILQL DFWXDOLV«
SDU OHV S«ULS«WLHVGHDFWXDOLW«HWQH GHYLHQW LQWHOOLJLEOHDXUHJDUGGHVSHUWXUEDWLRQV
GXPRPHQW (QXQPRWFHVRQWOHVHVSDFHVXUEDLQVHX[P¬PHVTXLLPSRVHQWXQHFROOD
ERUDWLRQDX[DQWKURSRORJXHVHWDX[KLVWRULHQV
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